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BETHLEHEM STEEL CORPORATION 


Wilmington, Delaware, 
March 2, 1942. 


To the Stockholders: 

The Board of Directors of Bethlehem Steel Corporation, a Delaware cor¬ 
poration, hereby submits its report of the businesses and operations of the 
Corporation and its subsidiary companies for the fiscal year ended December 
31, 1941, and of the condition of its properties and finances at the close of 
that year. 

The net income of your Corporation* for the year 1941 was $34,457,796 
as compared with $48,677,524 for the preceding year. The net income for the 
year 1941 was equivalent to $9.35 per share on the 2,984,994 shares of Common 
Stock outstanding in the hands of the public at the end of the year, after de¬ 
ducting an amount equal to the dividends for the year on the outstanding 
Seven Per Cent. Cumulative Preferred Stock. 

The net billed value of products shipped and of other classes of business 
done by your Corporation during the year 1941, as shown on page 14, is 
$961,240,737, as compared with $602,202,618 during the preceding year. 

The estimated net amount of business booked during the year by your 
Corporation, as shown on page 20, aggregated $1,084,600,000, as compared 
with $1,519,300,000 during the year 1940. The estimated net billing value of 
the unfilled orders on hand December 31, 1941, amounted to $1,327,500,000, 
as compared with $1,204,100,000 on December 31, 1940. Such estimated net 
billing value of unfilled orders on hand December 31, 1941, includes 
$991,100,000 as the unbilled amounts on contracts for ship construction and 
ship repairs. 

Regular quarterly dividends on the Seven Per Cent. Cumulative Preferred 
Stock were paid on January 2, April 1, July 1 and October 1, 1941, and divi¬ 
dends of $1.50 per share were paid on the Common Stock on March 4, June 2. 
September 2 and December 1, 1941. 


*Note: Unless the context shall otherwise indicate, the term “Bethlehem Steel Cor¬ 
poration” means the present corporation having that name, a Delaware corporation, or, when 
used with reference to a period prior to February 26, 1936, means its predecessor, a New Jersey 
corporation, which existed prior to that date and had that name; the term “subsidiary com¬ 
panies” means the companies included with Bethlehem Steel Corporation in the consolidated 
accounts; and the term “your Corporation” means Bethlehem Steel Corporation and/or one or 
more or all of such companies. For a list of the subsidiary companies which are included in such 
accounts at December 31, 1941, see page 24. 
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Since shortly after the beginning of the war in Europe the prices paid for 
certain raw materials and supplies have been substantially above the level of 
those prevailing prior to the war, which caused the inventory value at December 
31, 1941, of such raw materials and supplies and certain manufactured products 
to be higher than their estimated normal cost. In order to provide for a possible 
decrease in the market prices of similar raw materials and supplies and con¬ 
sequently a decrease in the replacement cost of manufactured products, a 
reserve of $13,200,000 (including an aggregate of $9,070,000 which was set up 
in 1939 and 1940), equal to the estimated amount of the excess of the inventory 
value of such materials, supplies and products at the end of the year over their 
estimated normal cost, has been set up out of income and deducted from the 
total inventory value. 

Additions to the properties of your Corporation and increases in the 
volume and the scope of its activities and the entrance of this country into 
the war have, of course, increased the risk of losses. Your Board of Directors, 
believing that additional provision should be made for such losses and for 
other contingencies, has approved an increase in the Insurance Reserve from 
$6,000,000 at the end of 1940 to $9,500,000 as of December 31, 1941, and a net 
increase in the Contingent Reserve from $3,567,249 at the end of 1940 to 
$7,535,881 as of December 31, 1941. The amounts so added to reserves were 
deducted from income. 

j 

The requirements of the National Defense Program for iron and steel prod¬ 
ucts, ordnance and ships and for facilities for ship repairs have naturally increased 
very substantially during the year and the participation of your Corporation 
in work for such program has likewise increased. Such program has required 
the making of major additions and improvements at both the steel plants and 
the shipyards of your Corporation, which have already resulted in substantially 
increasing the production by your Corporation of materials and ships essential 
to the war effort of our country. Such production will be further increased in 
the future with the completion of other additions and improvements. In view 
of the importance of avoiding a disclosure of information which might be used 
against our country, your Board of Directors believes that this Report should 
not set forth any details as to the extent of the participation of your Corporation 
in the National Defense Program or such information as has been included in 
previous Annual Reports of your Corporation as to the nature of the additions 
and improvements which were made in 1941 and are to be made to properties 
of your Corporation. 

The cash expenditures for additions and improvements to properties of 
your Corporation during 1941 amounted to $42,127,091. The estimated cost 
of completing the construction authorized and in progress as of December 31, 
1941, is $48,100,000, including $25,500,000 for the development of certain 
iron ore properties and transportation facilities for use in connection therewith 
which it is expected will be expended during the next four years. 

It is expected that of the expenditures for additions and improvements 
made in 1940 or 1941 approximately $46,000,000 will be subject to amortiza¬ 
tion for tax purposes under the provisions of the Internal Revenue Code. 
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Under such provisions the period over which the deductions for the 
amortization of any emergency facility are allowed for tax purposes does not 
begin until after the completion or acquisition of such facility. Very substantial 
expenditures, however, were made during 1941 on emergency facilities which 
were either completed late in the year or remained uncompleted at the end of 
the year, and your Board of Directors decided that some provision for the 
amortization of such expenditures should be made for the period prior to the 
completion of such facilities and charged to income for 1941. Moreover, sub¬ 
stantial expenditures were made in 1939, 1940 and 1941 on other facilities which 
are not subject to amortization under such provisions of the Internal Revenue 
Code but which were constructed primarily for use during the emergency and 
which may have little value thereafter. Accordingly, your Board of Directors 
decided that some provision should likewise be made in 1941 for the amor¬ 
tization of such expenditures. The total amount provided in 1941 to amortize 
the cost of emergency facilities is $12,950,000, of which, it is estimated, 
$2,500,000 will be allowed as a deduction from income for Federal Income and 
Excess Profits Tax purposes for 1941. 

In addition to the construction work above mentioned, up to the end of 
1941 $72,000,000 had been expended for certain other facilities at the steel 
plants and shipyards of your Corporation and on additional properties leased 
for the purpose which are being paid for and will be owned by the United 
States Government and will be subject to removal by it. Such facilities will 
be operated by your Corporation, in some cases on a rental basis. The esti¬ 
mated cost as of December 31, 1941, of completing such facilities for the Govern¬ 
ment was $35,000,000. 

Since January 1, 1942, your Corporation has entered into contracts with the 
United States Government for the construction of additional shipbuilding facil¬ 
ities at an estimated cost of $45,100,000. Such contracts provide that these facil¬ 
ities will be paid for and owned by the United States Government and will be 
operated by your Corporation. Your Corporation has also entered into con¬ 
tracts with the United States Government for extensions to certain of the 
existing ship repair yards of your Corporation at an estimated cost of $9,050,000. 
Under such contracts these extensions will be paid for and owned by the 
United States Government and operated by your Corporation on a rental basis. 

Since January 1, 1942, your Corporation has also entered into contracts 
with the Defense Plant Corporation, an United States Government agency, for 
additional facilities at the steel plants of your Corporation at an estimated cost 
of $54,772,000. Under such contracts those facilities will be paid for and owned 
by the Defense Plant Corporation, subject to an option of purchase granted to 
your Corporation, and will be leased to it for operation at a rental based on pro¬ 
duction from such facilities or in the case of certain auxiliary facilities on the use 
made of them. The term of the lease will be approximately 35 years, subject 
to earlier termination in certain events and to the removal of such facilities in 
whole or in part by the Defense Plant Corporation. Upon the completion of 
those facilities the total estimated annual capacity of your Corporation will 
be increased by 1,194,000 net tons of coke, 1,332,000 net tons of pig iron, 
300,000 net tons of steel and 720,000 net tons of plates. 
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At the end of 1941 the cash, demand and time deposits of your Cor¬ 
poration in banks and United States of America Treasury Notes (Tax Series B, 
due August 1, 1943) amounted to $117,532,814, as compared with $84,027,279 
in cash and similar deposits at the end of 1940. 

The aggregate amount paid or provided for the year 1941 for taxes of 
Bethlehem Steel Corporation and its subsidiary companies consolidated and 
its share of the taxes of its subsidiary companies not consolidated and of ore 
mining corporations partially owned by it (see list page 23) is $110,002,700, 
as compared with $41,345,349 for the year 1940. Such aggregate amount 
includes $13,733,310 for Unemployment, Old Age and Railroad Retirement 
taxes for 1941, as compared with $8,156,978 for 1940. The amount provided 
for Federal Income and Excess Profits Taxes and other taxes based on income 
for the year 1941 is $85,300,000. 

Operations of the steel plants of your Corporation for the year 1941 
averaged 101.5% of their rated steel capacity, as compared with 93.3% in 
1940. 

The rated steel capacity (ingots and castings) of your Corporation effective 
January 1, 1942, was 12,700,000 net tons per annum, an increase during 1941 
of 850,000 net tons, which resulted in part from the construction of 5 open 
hearth furnaces and in part reflected actual capacities of existing furnaces 
demonstrated for the first time in 1941. The rated capacity for the production 
of coke was increased to 7,560,000 net tons per annum and for the production 
of pig iron to 8,544,000 net tons per annum, effective in both cases January 1, 
1942. 

The monthly average number of employees of your Corporation in the 
United States receiving pay in 1941 was 165,678, as compared with 118,439 in 
1940. The number of such employees receiving pay in December, 1941, was 
192,886. The average earnings per hour of such employees in 1941 was $1.07, 
as compared with 94.Iff in 1940. Such employees worked an average of 39.5 
hours per week in 1941, as compared with 36.6 hours per week in 1940. 

The policy referred to in the Annual Report of your Corporation for 1936 
of granting vacations with pay (in addition to vacations for salaried employees) 
was continued in 1941. Under the present plan all employees employed for 
three years or more at the plants, shipyards and fabricating works and in 
certain other operations of subsidiary companies are entitled to one week’s 
vacation with pay. Those employed for fifteen years or more are entitled to 
two weeks’ vacation with pay. The amount paid to all such employees (ex¬ 
cluding salaried employees) for vacation allowances in 1941 was $4,245,690. 

On February 16, 1942, the Supreme Court of the United States affirmed 
the decisions made on June 18, 1940, by the United States Circuit Court of 
Appeals for the Third Circuit in the litigation between Bethlehem Shipbuilding 
Corporation, Ltd., and United States Shipping Board Merchant Fleet Cor¬ 
poration which was described in the circular letter to the Stockholders of Bethle¬ 
hem Steel Corporation dated May 5, 1925. Those decisions affirmed the 
judgment entered on December 27, 1938, in the United States District Court 
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at Philadelphia in favor of Bethlehem Shipbuilding Corporation, Ltd., for 
$5,272,075 together with costs, but without interest, and also affirmed the 
decree entered by the same Court on the same day dismissing the suit of the 
United States in Equity to recover alleged overpayments on some of the same 
contracts. 

In December, 1941, in a consolidated action brought by certain stock¬ 
holders of your Corporation on its behalf against its President and others, 
attacking the bonus system of your Corporation as it was in effect prior to 
July 1, 1931, and its administration, and also challenging the propriety of the 
settlements made prior to February 26, 1936, of similar actions that had pre¬ 
viously been commenced or threatened against certain directors and officers of 
your Corporation, the Supreme Court of the State of New York entered a 
judgment in favor of your Corporation in the aggregate amount of $876,779.05, 
with interest aggregating $229,042.32. The Court found and decreed, among 
other things, that the directors and officers of your Corporation had acted in 
good faith in all matters complained of in the action, and that the payments of 
compensation to the executives and heads of departments of your Corporation 
that were complained of in the action were reasonable and in accordance with 
the contracts of employment of such executives and heads of departments. 
The Court, however, decided that the individual defendants in the prior actions 
above referred to should have made a part of the payments which were made 
by your Corporation in connection with and in the settlement of such actions, 
such part being the amount for which the judgment was entered exclusive of 
interest, as above stated. The amount of such judgment, including interest, was 
credited to surplus in 1941, and the aggregate of the amounts allowed by the 
Court for fees and disbursements of counsel, attorneys and accountants in the 
action was charged to surplus in that year. 

The total amount that was paid for the year 1941 into the Special In¬ 
centive Compensation Fund established in accordance with the provisions of 
Article Tenth of the Amended Certificate of Incorporation of Bethlehem Steel 
Corporation was $1,396,029. The total amount paid out of said Fund in 1941 
was $1,192,407. 

During 1941 $797,623 was paid in pensions to retired employees under the 
Pension Plan of your Corporation, as compared with $821,800 paid during 
the previous year. Of the amount paid during 1941, $483,488 was paid out of 
the Pension Trust Fund referred to in the Annual Reports of your Corporation 
for previous years. The amount charged in 1941 against current earnings on 
account of pensions granted during the year was $1,052,364, of which $1,000,431 
was paid into the Pension Trust Fund to provide for payments of such pensions 
in 1941 and subsequent years. The assets and liabilities of such fund are not 
included in the consolidated accounts. During the year 166 new pensions were 
granted, 172 were terminated by death or other causes, and at the end of the year 
there were 1,705 retired employees on the pension list. Among such new pensions 
were pensions at the rate of $25,000 per year to Messrs. C. Austin Buck and 
George H. Blakeley, respectively, who retired as officers and employees of 
various subsidiary companies at the end of the year, after many years of very 
efficient service, but who have continued as directors of Bethlehem Steel Cor¬ 
poration. 
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During 1941, $1,930,821 was paid to sick or disabled employees, or to 
dependents of deceased employees, under the Relief Plan described in the 
Annual Report of your Corporation for 1926. Such payments were made 
from funds provided in 1941 and prior years through contributions made by 
employees. 

At the end of the year the number of holders of record of shares of Beth¬ 
lehem Steel Corporation (Delaware) and of the holders of shares of Beth¬ 
lehem Steel Corporation (New Jersey) who had not surrendered their cer¬ 
tificates for exchange for certificates for shares of Bethlehem Steel Corporation 
(Delaware) was 71,418 of whom 3,189 held Preferred Stock and also Common 
Stock. The number of holders of the Seven Per Cent. Cumulative Preferred 
Stock was 25,875, and of the Common Stock was 48,732. 

The accounts of your Corporation for the year have been examined by 
Price, Waterhouse & Co., as stated in their opinion, a copy of which appears 
on page 11. 

Your Board of Directors takes pleasure in acknowledging the loyal and 
efficient services of the employees of your Corporation. 

By order of the Board of Directors. 


Eugene G. Grace, 
President. 


10 







Prick, Waterhouse & Co. 


5tt PINK STREET 

new york. February 28, 1942. 


To the Board of Directors, 

Bethlehem Steel Corporation: 

We have examined the accompanying consolidated balance sheet as 
at December 31, 1941, of Bethlehem Steel Corporation, a Delaware corpora¬ 
tion, and of the other corporations whose accounts are consolidated with 
its accounts (to which other corporations we hereinafter refer as its sub¬ 
sidiary companies), and the related consolidated income and surplus state¬ 
ments for the year 1941. We have reviewed the system of internal check 
and control and the accounting procedures of the companies and, without 
making a detailed audit of the transactions, have examined or tested their 
accounting records and other supporting evidence, by methods and to the 
extent we deemed appropriate. Our examination was made in accordance 
with generally accepted auditing standards applicable in the circumstances and 
included all procedures which we considered necessary. 

In our opinion, the accompanying consolidated balance sheet and related 
consolidated statements of income and surplus fairly present the consolidated 
position of Bethlehem Steel Corporation and its subsidiary companies as at 
December 31, 1941, and the results of their operations for the year ended on 
that date, in conformity with generally accepted accounting principles applied 
on a basis consistent in all material respects with that of the previous year. 


Price, Waterhouse & Co. 


n 






CONSOLIDATED BALANCE SHEET 


ASSETS 

December 31, 

Current Assets: 1941 lg40 

Cash, demand and time deposits in banks. $ 80,247 814 $ 84 027 279 

U. S. Treasury Notes, Tax Series B . 37,285,000 '_' 

Cash on deposit with mortgage trustees and other deposits for redemption prices 

payable on bonds and stock. 2,889,830 1,809,016 

Accounts and notes receivable (less reserves: 1941, $2,531,000; 1940, $1,694,895) 111,011,811 63,589,703 

Amount receivable in respect of expenditures on facilities installed for account 

of United States Government. 17,952,660 2,830,856 

Inventories (See page 19). 139,431,923 135,065,177 

Total Current Assets . $388,819,038 $287,322,031 


Investments and Deferred Receivables: 

Investments in capital stocks of and advances to subsidiary companies not 

consolidated (See page 23)..... $ 2,168,099 $ 2,813,997 

Investments in capital stocks of and advances to ore mining corporations (50% 

or less owned) (See page 23). 4,252,347 3,844,424 

Sundry securities, unpaid balances on real estate instalment contracts and mort¬ 
gages and deferred receivables (less reserves to reduce book values to estimated 

realizable values: 1941, $792,000; 1940, $1,236,850). 3,985,833 3,759,396 


Total Investments and Deferred Receivables . $ 10,406,279 $ 10,417,817 


Fixed Assets: 

Property account (See page 17). $844,257,004 $810,793,126 

Less Reserves for depreciation (See page 18). 387,732,977 351,514,146 

Net Fixed Assets. $456,524,027 $459,278,980 


Deferred Charges: 

Discount and commissions on sale of bonds. $ 2,990,445 $ 3,237,499 


Other Assets: 

Reserve fund assets at lower of cost or quoted market value (quoted market 
value: 1941, $3,908,132; 1940, $3,578,775). $ 3,868,405 $ 3,467,707 


Total Assets $862,608,194 $763,724,034 
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CONSOLIDATED BALANCE SHEET 


LIABILITIES, RESERVES, CAPITAL STOCK AND SURPLUS 

December 31, 


Current Liabilities: 

1941 

1940 

Accounts payable (trade) . 

Advance payments received on sales contracts . 

Accrued liabilities: 

Payrolls . 

Taxes . 

$ 38,942,534 
1,343,974 

16,482,721 

97,790,321 

2,167,209 

8,536,704 

1,675,000 

2,005,521 

1,037,964 

4,000,000 

714,152 

1,634,302 

$ 25,069,557 
3,689,918 

10,164,925 
30,132,193 
2 203 421 

Interest . 

Other . 

Accident compensation and pensions payable within one year . 

Special Incentive Compensation Fund . 

Indebtedness to subsidiary companies not consolidated (See page 23). 

Serial bonds and sinking fund instalments payable within one year (See page 22) 

Bonds and stock called for redemption. 

Preferred Stock dividends payable January 2, 1942, and January 2, 1941. 

7,764,708 

1,328,000 

1,801,899 

1,114,757 

5,112,000 

1,604,247 

1,634,302 

Total Current Liabilities. 

$176,330,402 

$ 91,619,927 

Funded Debt, and Stocks of Cambria Iron Company and Johnstown Water Company 
in Hands of Public: 



Funded debt payable after one year (See page 22). 

Cambria Iron Company stock . 

Johnstown Water Company stock, including surplus applicable thereto . 

$173,204,000 

8,468,000 

106,095 

$177,204,000 

8,465,625 

105,059 

Total Funded Debt, Etc . 

$181,778,095 

$185,774,684 

Other Liabilities: 



Accident compensation and pensions payable after one year . 

$ 3,598,292 

$ 3,546,995 

Reserves (Not deducted from Asset Items): 



Contingent reserve (See page 16) . 

Insurance reserve . 

$ 7,535,881 
9,500,000 

$ 17,035,881 

$ 3,567,249 
6 non non 

Total Reserves (Not deducted from Asset Items) . 

wjWWjVVw 

$ 9,567,249 

Capital Stock and Surplus: 



Seven Per Cent. Cumulative Preferred Stock (See page 16) . . 

Common Stock (See page 16) . 

Surplus (See page 15 and particularly the note thereon) . 

$ 93,388,700 
283,574,430 
106,902,394 

$ 93,388,700 
283,574,430 
96,252,049 

Total Capital Stock and Surplus . 

$483,865,524 

$473,215,179 

Total Liabilities, Reserves, Capital Stock and Surplus. . 

$862,608,194 

$763,724,034 
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CONSOLIDATED INCOME STATEMENT* 



1941 

1940 

Net billings (excluding billings between corporations included in the consolidation). . . 

$961,240,737 

$602,202,618 

Deduct—Operating Charges: 

Cost of billings shown above, including provision for depreciation of certain classes 



of equipment, but not including provisions shown next below. 

$742,813,891 

$453,560,305 

Provisions for: 



Depreciation (except such as is included in cost of billings above) and depletion 

24,104,707 

23,384,254 

Amortizing emergency facilities. 

12,950,000 

1,500,000 

Possible decreases in inventory value (See page 19) . 

4,130,000 

7,070,000 

Contingencies. 

4,000,000 

3,500,000 

1,052,364 

1,000,000 

Insurance. 

Pensions (the Corporation’s Plan). 

293,979 

Unemployment, old age and railroad retirement taxes. 

13,653,175 

8,096,973 

All other taxes, except taxes deducted below. 

9,457,899 

t 7,765,090 

Doubtful notes and accounts receivable. 

550,000 

525,039 

Selling, administrative and other general expense. 

20,314,106 

19,729,211 

Total operating charges. 

$836,526,142 

f $522,924,851 

Net operating income. 

$124,714,595 

t $ 79,277,767 

Add—Other Income: 



Dividends. . 

$ 55,694 

124,900 

$ 52,364 

Interest on securities. 

90,139 

Interest on bank balances, notes and accounts receivable, etc. 

297,668 

276,969 

Miscellaneous. 

530,936 

473,735 

Total other income . 

$ 1,009,198 

$ 893,207 

Total income . 

$125,723,793 

f $ 80,170,974 

Deduct—Interest and Other Charges: 



Interest on funded debt. 

$ 5,282,346 

$ 6,762,422 

Amortization of discount and commissions on sale of bonds. 

247,054 

402,172 

Other interest. 

90,473 

338,688 

70,076 

Rental equal to 4% on stock of Cambria Iron Company. 

338,618 

Minority interest in the net income of Johnstown Water Company. 

2,436 

4,344 

Premium on bonds purchased for sinking fund. 

5,000 

38,500 

Total interest and other charges . 

$ 5,965,997 

$ 7,616,132 

Net income before provisions for taxes based on income. 

$119,757,796 

f $ 72,554,842 

Deduct—Provisions for Taxes based on Income: 



Federal income taxes. 

$ 24,500,000 

$ 16,386,758 

Federal excess profits taxes. 

58,000,000 

6,000,000 

Other taxes. 

2,800,000 

f 1,490,560 

Total provisions for taxes based on income. 

$ 85,300,000 

f $ 23,877,318 

Net income. 

$ 34,457,796 

$ 48,677,524 


* In an attempt fairly to present the results of operations under existing conditions, various reserves have been 
provided or increased during 1941 to meet possible costs and losses attributable to war and war-time conditions and 
post-war adjustment. For those reasons the income accounts for the years 1940 and 1941 are not strictly comparable. 


| Restated for purposes of comparison. 
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CONSOLIDATED SURPLUS—1941 


Balance, December 31, 1940. 


$ 96,252,049* 

Add: 

Net Income from Consolidated Income Statement (See page 14)... 

$ 34,457,796 


Net credit resulting from the amounts payable by certain officers and/ 
or directors in respect of a judgment in favor of the Corporation 

639,722 

35,097,518 

Total. 


$131,349,567 

Deduct: 

Dividends paid or payable on Preferred Stock — 

April 1, 1941. $ 1,634,302 

July 1, 1941. 1,634,302 

October 1, 1941. 1,634,303 

January 2, 1942. 1,634,302 

$ 6,537,209 


Dividends paid on Common Stock— 

March 4, 1941, $1.50 per share. $ 4,477,491 

June 2, 1941, $1.50 per share. 4,477,491 

September 2, 1941, $1.50 per share. 4,477,491 

December 1, 1941, $1.50 per share. 4,477,491 

17,909,964 

24,447,173 

Balance, December 31, 1941. 


$106,902,394* 


CONSOLIDATED SURPLUS—1905 TO 1941, INCLUSIVE 


Net income after deducting all charges and after net adjustments 
through surplus. 


$432,903,351 

Deduct: 

Dividends—Cash. $271,325,085 

—Stock. 30,000,000 

$301,325,085 


Payable or issuable to holders of Seven Per Cent. 

Cumulative Preferred Stock, pursuant to Agree¬ 
ment of Merger effective February 26, 1936: 

Cash. $ 933,887 

Five Per Cent. Cumulative Preferred Stock . 18,677,740 

19,611,627 


Difference between the sum of the excess of (a) par value of securi¬ 
ties issued, or cash paid, for capital stocks of other corporations 
over the net book value of their assets as shown on their books, 
as adjusted, and (b) premium on stock converted or redeemed 
over premium on stock sold, and the sum of the credits resulting 
from (a) reduction in capital represented by Common Stock pur¬ 
suant to Article VIII of said Agreement of Merger, (b) transfer 
of shares of Common Stock to Treasury, and (c) cancelation of 
scrip at par value of the stock represented thereby. 

5,064,245 

326,000,957 

Balance, December 31, 1941. 


$106,902,394* 


* $19,885,400 of this amount represents a balance sheet reduction of capital stock liability because of transfer to the Treasury of 
Bethlehem Steel Corporation in 1939 and Drior years of 209,320 shares of its Common Stock which reverted to it on cancelation or 
termination of purchase agreements under Management Stock Ownership Plan. Under Delaware law the capital of the Corporation 
cannot be declared and paid out in dividends, and under such law such $19,885,400 must be regarded as a part of the capital of the 
Corporation, unless and until appropriate corporate action shall be taken to effect a reduction of the capital represented by such shares. 
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CONSOLIDATED CONTINGENT RESERVE 


Balance, December 31, 1940. $ 3,567,249 

Add —Provision from income. 4,000,000 

Total . $ 7,567,249 

Deduct —Charge resulting from adjustment of the book value of reserve 
fund assets on hand at December 31, 1941, to the lower of cost 

or quoted market value. 31,368 

Balance, December 31, 1941. $ 7,535,881 


CAPITAL STOCK 


Seven Per Cent. Cumulative Preferred Stock —$100 par value: 

Shares Capital 

Authorized. 1,000,000 $100,000,000 

Less—Unissued. 66,113 6,611,300 

Outstanding in hands of public, December 31, 1941. 933,887 $ 93,388,700 


Common Stock—without par value: 

Authorized. 5,000,000 

Less—Unissued. . 1,805,686* 

Issued. 3,194,314 $303,459,830 

Less—Held in Treasury. 209,320 19,885,400** 

Outstanding in hands of public, December 31, 1941. 2,984,994 $283,574,430 


Fifteen Year Sinking Fund Convertible 3J^% Debentures of Bethlehem Steel Corporation. 
** See note page 15, supra. 
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CONSOLIDATED PROPERTY ACCOUNT* 


Gross balance, December 31, 1940. $810,793,126 

Add: 

Cash expenditures for additions and improvements, including $1,036,525 

for stripping and development at mines and quarries. $42,127,091 

Property of Hobart Iron Company now included in the consolidation 

(net). 44,663 42,171,754 

Total. $852,964,880 

Deduct: 

Depletion. $ 1,076,652 

Stripping and development at mines and quarries amortized through 
charges to operating expenses. 934,750 

Property and equipment dismantled, retired or sold. 6,696,474 8,707,876 

Gross balance, December 31, 1941. $844,257,004 

Less Reserves for depreciation, etc. (See page 18). 387,732,977 

Net balance, December 31, 1941. $456,524,027 


CLASSIFICATION OF CONSOLIDATED PROPERTY ACCOUNT* 



December 31, 194 

1 

Class 





Gross 

Reserves 

Net 

Buildings, machinery, equipment, etc. 

$ 773,247,912 

$ 382,003,422 

$ 391,244,490 

Minerals, including surface lands (ore, coal, limestone). 

38,455,557 

3,716,085 

34,739,472 

Other lands, including grading and filling. 

31,391,512 

2,013,470 

29,378,042 

Stripping and development at mines and quarries. 

1,162,023 

““ 

1,162,023 

Totals. 

$ 844,257,004 

$ 387,732,977 

$ 456,524,027 


* Includes the properties of Cambria Iron Company which, together with the stocks of other cor¬ 
porations owned by it, are held by a subsidiary company under a 999 year lease dated December 1, 
1898. Such lease is herein sometimes referred to as the Cambria Lease. 
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CONSOLIDATED RESERVES FOR DEPRECIATION. MAINTENANCE, REPAIRS AND RENEWALS 
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(a) Includes $2,400,000 transferred from Surplus, 



































CONSOLIDATED INVENTORIES* 


Ore, cinder and scale. $ 38,041,229 

Limestone and other fluxes. 1,599,463 

Fuel and by-products thereof. 8,971,152 

Pig iron, ferro-manganese, iron scrap and carbon steel scrap. 6,241,719 

Nickel, nickel steel scrap, pig tin, alloys, alloy scrap and brass 
foundry materials and products. 9,258,581 

Manufacturing supplies, lumber, merchandise, etc., not otherwise 

classified. 14,270,739 

Ingots, blocks, and steel and iron castings. 1,827,137 

Blooms, slabs, billets, skelp, bars, rods, sheets, strip and tin plate. . 20,559,999 

Structural shapes, plates, rails and rail accessories. 4,938,861 

Wire and wire products, car wheels, axles, pipe, tubes, bolts, nuts 

and other miscellaneous finished products. 7,501,219 

Finished products and supplies in warehouses, supply stores and 

on consignment. 8,579,399 

Contract work in progress, less bills rendered on account. 29,916,878 

Material in transit. 4,250,547 


$ 155,956,923 


Less: 

Estimated amount of inter-company, inter-plant 

and inter-department profit included above. $ 3,325,000 

Reserve equal to the difference between the above 
inventory value and estimated normal cost** ... 13,200,000 16,525,000 

Total per Balance Sheet . $ 139,431,923 


♦Inventories, other than contract work in progress, were valued at the lower of cost or market. 
Contract work in progress was valued at cost, as adjusted by estimated profits or losses on certain 
work or materials or on separate units thereof. Such profits and losses have been taken or 
provided for based upon estimates of probable final costs. The income account has been charged 
with such estimated losses and has been credited with such estimated profits. 

**Since shortly after the beginning of the war in Europe the prices paid for certain raw ma¬ 
terials and supplies have been substantially above the level of those prevailing prior to the war, 
which caused the inventory value at December 31, 1941, of such raw materials and supplies 
and certain manufactured products to be higher than their estimated normal cost. In order 
to provide for a possible decrease in the market prices of similar raw materials and supplies 
and consequently a decrease in the replacement cost of manufactured products, a reserve of 
$13,200,000 (including $9,070,000 which was set up in 1939 and 1940), equal to the estimated 
amount of the excess of the inventory value of such materials, supplies and products at the end of 
the year over their estimated normal cost, has been set up out of income and deducted from 
the total inventory value. 
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VOLUME OE BUSINESS 



1941 

1940 


Rolled steel 
and other 
finished 
products 
(net tons) 

Amount 

(a) 

Rolled steel 
and other 
finished 
products 
(net tons) 

Amount 

(a) 

Booked (net), estimated. 

Billed (See page 14). 

10,916,653 

8,971,869 

4,173,914 

$1,084,600,000 

961,240,737 

1,327,500,000 

8,221,333 

7,663,010 

2,229,130 

$1,519,300,000 

602,202,618 

1,204,100,000 

On hand Dec. 31, estimated. . 


(a) Includes, in addition to net billing value of products for which tonnages are shown in 
preceding column, the net billing value of other products and businesses not measured by the 
ton unit. 


PRODUCTION 



1941 

(net tons) 

1940 

(net tons) 

Ore*. 

11,782,839 

3,600,417 

7,627,725 

6,086,205 

7,602,854 

12,155,476 

8,727,083 

11,191,099 

2,925,333 

7,657,902 

5,952,843 

7,104,522 

10,704,741 

7,703,917 

Limestone. 

Coal. 

Coke.. 

Pig iron and ferro-manganese. 

Open hearth, bessemer and electric steel. 

Rolled steel and other finished products for sale. 



* Includes percentages of ore mined by the subsidiary companies not consolidated and the 
ore mining corporations named on page 23, which, respectively, are equal to the percentages of 
share interests of your Corporation therein. 


RATE OF OPERATION 



Percentage of s 
castings) proc 
annual c 

1941 

teel (ingots and 
luced to rated 
apacity* 

1940 

First Quarter. 

100.3% 

102.6% 

99.9% 

103.0% 

101.5% 

87.4% 

82.6% 

99.9% 

103.5% 

93.3% 

Second Quarter. 

Third Quarter. 

Fourth Quarter. 

Average. 



* July 1, 1941, 12,120,000 net tons; January 1, 1941, 11,850,000 net tons; January 1, 1940, 
11,468,800 net tons. 

EMPLOYEES AND WAGES 

(United States only) 



Average 
monthly 
number of 
employees 
receiving 
pay 

Average 
number of 
hours 
worked 
per week 

Total 

payroll 

Average 
earnings 
per hour 

First Quarter. 

141,321 

38.2 

$ 68,406,462 

$0,973 

Second Quarter. 

156,801 

39.4 

84,628,972 

1.052 

Third Quarter. 

176,016 

39.5 

98,928,436 

1.096 

Fourth Quarter. 

188,576 

40.6 

112,390,452 

1.130 

Year 1941. 

165,678 

39.5 

$364,354,322 

$1,070 

Year 1940 

118,439 

36.6 

$212,232,884 

$0,941 
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SUMMARY OF CONSOLIDATED INTEREST AND OTHER CHARGES. PROVISIONS FOR INCOME 
AND EXCESS PROFITS TAXES AND NET INCOME. AND OF DIVIDENDS 



Interest 

Provisions for 





and other 

income and 

Net 

Preferred 

Common 


charges 

excess profits 
taxes 

income 

dividends 

dividends 

Year 1923 

$12,322,998 

$ 1,423,950 

$14,374,152 

$ 4,318,253 

$ 7,767,074 

Year 1924 

Year 1925 

13,233,417 

13,125,562 

287,745 

1,793,215 

8,916,181 

13,858,196 

4,300,583 

4,303,073 

2,247,571 

Year 1926. 

12,532,421 

2,461,834 

20,246,167 

6,778,855 


Year 1927 

11,456,261 

2,062,962 

15,826,142 

6,790,000 


Year 1928 

11,276,879 

2,752,264 

18,585,922 

6,842,500 

1,800,000 

Year 1929 

11,217,180 

5,827,883 

42,242,980 

7,000,000 

15,600,000 

Year 1930 

7,172,517 

2,324,732 

23,843,406 

7,000,000 

19,200,000 

Year 1931 

Year 1932. 

7,426,039 

6,896,980 

275,000 

37,809 

115,745 
t 19,404,431 

6,895,000 

1,645,000 

' 6,400,000 

Year 1933 

6,702,051 

167,351 

f 8,735,723 



Year 1934 

6,803,822 

639,591 

550,571 

1,634,302 


Year 1935 

7,217,767 

1,133,817 

4,291,253 

3,268,604 


Year 1936 

6,514,447 

3,396,182 

13,901,006 

5,603,322 

4,787,421 

Year 1937. 

6,966,417 

6,749,478 

31,819,596 

7,471,096 

15,941,020 

1938 






First Quarter. 

$ 1,781,764 


$ 994,908 

$ 1,867,774 


Second Quarter 

1,781,277 


150,305 

1,867,774 


Third Quarter.. . 

1,789,869 


446,866 

1,867,774 


Fourth Quarter... 

1,774,698 


3,658,160 

1,867,774 


Totals. 

$ 7,127,608 

$ 1,581,956 

$ 5,250,239 

$ 7,471,096 



1939 


First Quarter. 

Second Quarter 
Third Quarter. .. 
Fourth Quarter.. 

$ 1,825,354 
1,794,386 
1,945,974 
1,928,900 


$ 2,409,059 
3,822,927 
5,377,470 
13,028,928 

$ 1,867,774 
1,867,774 
1,867,774 
1,867,774 

$ 1,591,992 
3,183,084 

Totals. 

$ 7,494,614 

$ 7,014,984 

$24,638,384 

$ 7,471,096 

$ 4,775,076 

1940 

First Quarter. 
Second Quarter 
Third Quarter 
Fourth Quarter.. 

S 2,224,026 
2,242,446 
1,600,993 
1,548,667 


$10,891,139 

10,807,318 

12,462,288 

14,516,779 

$ 1,867,774 
1,634,302 
1,634,302 
1,634,302 

$ 2,984,994 

3.731.242 

3.731.243 
4,477,491 

Totals. 

$ 7,616,132 

$23,877,318 

$48,677,524 

$ 6,770,680 

$14,924,970 

1941 

First Quarter. 

Second Quarter 
Third Quarter.. 
Fourth Quarter... 

$ 1,516,441 
1,482,355 
1,484,209 
1,482,992 


$10,436,028 

5,651,457 

7,910,569 

10,459,742 

$ 1,634,302 

1.634.302 

1.634.303 
1,634,302 

$ 4,477,491 
4,477,491 
4,477,491 
4,477,491 

Totals. 

$ 5,965,997 

$85,300,000 

$34,457,796 

$ 6,537,209 

$17,909,964 

t Deficit. 
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CONSOLIDATED FUNDED DEBT 
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SUBSIDIARY COMPANIES 
(not consolidated) 



% of Capital 
Stock 
Owned 

Business 

Cambria Steamship Company. 

62 

Lake transportation 

Ore mining, Mesaba Range, Minn. 

Ore mining, Cuyuna Range, Minn. 

Banking, Morgantown, W. Va. 

Ore mining, Mesaba Range, Minn. 

Lake transportation 

Corsica Iron Company. 

66.63 

Cuyuna Ore Company. 

60 

Farmers’ and Merchants’ Bank... 

100 

Mahoning Ore and Steel Company*. 

51 

Mahoning Steamship Company 

54.88 



* 50% of the outstanding stock held under Cambria Lease. 


ORE MINING CORPORATIONS 

(50% OR LESS OWNED) 

Companies which are not consolidated and whose operations are 
financed by advances from stockholders 


Bennett Mining Company 

i 

22-2/9 

Ore mining, Mesaba Range, Minn. 

Erie Mining Company. 

45 

Ore mining, Mesaba Range, Minn. 

Hoyt Mining Company . 

45 

Ore mining, Mesaba Range, Minn. 

Huron Land Company 

45 

Ore mining, Mesaba Range, Minn. 

Negaunee Mine Company, The 

50 

Ore mining, Marquette Range, Mich. 

Odanah Iron Company 

50 

Ore mining, Gogebic Range, Wis. 

Ontario Iron Company . 

45 

Ore mining, Mesaba Range, Minn. 

Plymouth Mining Company. 

40 

Ore mining, Gogebic Range, Mich. 

Vermillion Mining Company. 

35 

Ore mining, Vermillion Range, Minn. 

Verona Mining Company, The .. 

50 

Ore mining, Menominee Range, Mich. 


INVESTMENTS IN CAPITAL STOCKS AND ADVANCES 



Subsidiary 
Companies 
(Not Consoli¬ 
dated) 

Ore Mining 
Corporations 
(50% or less 
owned) 

Capital stocks*. 

$ 913,640 

$ 634,500 

Advanced for improvements, development, stripping and working 

capital. 

41? AH 

2,954,590 

Accrued obligations to furnish additional working capital (included 


under current liabilities in the consolidated accounts) 

1,037,964 

699,049 

Totals. 

$ 2,384,239 

$ 4,288,139 

Less—Advances written off.. 

216,140 

35,792 

Balance. 

$ 2,168,099 

$ 4,252,347 


. Based on the books of such subsidiary companies not consolidated and of such ore mining cor¬ 
porations, the pro rata part based on stock ownership of the aggregate values of their capital stock 
and surpluses that is attributable to the stock interests of Bethlehem Steel Corporation and one or more 
of its subsidiary companies consolidated in such subsidiary companies not consolidated and in such ore 
mining corporations was $11,907,461 at December 31, 1941. Such amount includes the portions likewise 
attributable to such stock interests at said date of the capital surpluses that were created by taking 
up on the books of such subsidiary companies not consolidated and of such ore mining corporations 
the values at March 1, 1913, of the estimated amounts of unmined ore owned or held under lease by 
them which were agreed upon with the Bureau of Internal Revenue as the adjusted values upon which 
the amounts allowable for depletion of such ore for Federal income tax purposes might be based Such 
portions were $10,260,733 at December 31, 1941. 
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SUBSIDIARY COMPANIES* 
(consolidated) 


NAME 


INCORPORATED 
STATE DATE 


Bethlehem Chile Iron Mines Company.Delaware 

Bethlehem-Cuba Iron Mines Company.West Virginia 

Bethlehem-Fairfield Shipyard, Incorporated .... Maryland 

Bethlehem Land Corporation.Pennsylvania 

Bethlehem-Lebanon Forge Company.Pennsylvania 

Bethlehem-Sparrows Point Shipyard, Inc.Delaware 

Bethlehem Steel Company.Pennsylvania 

Bethlehem Steel Company.Delaware 

Bethlehem Steel Export Corporation.Delaware 

Bethlehem Supply Company.Delaware 

Bethlehem Transportation Corporation Delaware 

Buena Vista Iron Company.New Jersey 

Calmar Steamship Corporation.Delaware 

Compania de Minas de Fierro “Las Truchas” S. A. Mexico 

Conemaugh & Black Lick Railroad, Company ... Pennsylvania 

Conemaugh & Franklin Water Company (a).Pennsylvania 

Cornwall Railroad Company.Pennsylvania 

Dundalk Company, The.Maryland 

Dundalk Sewerage Company, The.Maryland 

Ellsworth Collieries Company.Pennsylvania 

Fore River Railroad Corporation.Massachusetts 

Fore River Shipbuilding Corporation.Massachusetts 

Franklin Iron Company, The New Jersey 

Gasparillo Dock Company ..Delaware 

Hobart Iron Company.Minnesota 

Industrial Collieries Corporation.Delaware 

Iron Mines Company of Venezuela.Delaware 

Johnstown Water Company (b).Pennsylvania 

Johnstown Water Corporation (c).Delaware 

Juragua Iron Company.Pennsylvania 

Lebanon Consolidated Water Company.Pennsylvania 

Lebanon County Light, Heat and Fuel Company, The Pennsylvania 

Manufacturers Water Company, The^fd).Pennsylvania 

Ore Steamship Corporation.Delaware 

Patapsco & Back Rivers Railroad Company .... Maryland 

Penn Iron Mining Company (d) ..Michigan 

Penn Iron Mining Company of Wisconsin (e) . Wisconsin 

Philadelphia, Bethlehem and New England Railroad Company . Pennsylvania 

Service Stores Corporation.Pennsylvania 

Service Stores Corporation.Michigan 

South Buffalo Railway Company.New A ork 

Steamship Service Corporation.Delaware 

Steelton & Highspire Railroad Company.Pennsylvania 

Sunday Lake Iron Company, The.Michigan 

Union Iron Works Dry Dock Company.California 


Jan. 18, 1913 
June 29, 1889 
Jan. 21, 1941 
Oct. 8, 1941 
Oct. 28, 1941 
June 3, 1941 
Apr. 17, 1899 
Feb. 6, 1923 
Sept. 22, 1922 
Dec. 5, 1938 
Feb. 19, 1925 
Feb. 2, 1910 
July 29, 1927 
Jan. 20, 1919 
Dec. 31, 1923 
May 16, 1893 
May 25, 1850 
May 5, 1917 
Apr. 22, 1918 
Oct. 13, 1925 
Jan. 6, 1919 
May 15, 1913 
Mar. 14, 1871 
Apr. 24, 1940 
May 3, 1900 
Apr. 8, 1920 
Aug. 10, 1933 
June 14, 1867 
Apr. 19, 1928 
Nov. 18, 1903 
Feb. 6, 1925 
Dec. 27, 1904 
Feb. 19, 1900 
Aug. 2, 1915 
Dec. 26, 1916 
June 26, 1882 
Feb. 9, 1915 
Apr. 12, 1910 
Nov. 15, 1904 
Mar. 31, 1902 
Apr. 25, 1899 
Dec. 23, 1940 
Nov. 16, 1916 
Feb. 28, 1900 
Feb. 1, 1909 


* All outstanding stocks of the corporations named in this list are owned, directly or indirectly, by Bethlehem 
Steel Corporation, except in some cases directors shares and except as otherwise shown. All the properties 
of Cambria Iron Company are held by a subsidiary company consolidated under a 999 year lease dated 
December 1. 1898, which is herein sometimes referred to as the Cambna Lease. The accounts of Cambria 
Iron Company are included in the consolidated accounts, except that the par value of the outstanding 
stock of Cambria Iron Company owned by the public is treated as an indebtedness of one of the sub¬ 
sidiary companies consolidated and the rental paid under the Cambna Lease is deducted in determining 
the consolidated net income. 


(a) All outstanding stock (except directors shares) owned by Johnstown Water Company. 

(b) 98.51% interest owned by Johnstown Water Corporation and 1.49% interest outstanding in hands of public.. 

(c) All outstanding Common Stock (except directors shares) owned by Cambria Iron Company and held under 

the Cambria Lease. See note marked with an asterisk (*) above. 

(d) All outstanding stock (except directors shares) owned by Cambria Iron Company and held under the 

Cambria Lease. See note marked with an asterisk (*) above. 


(e) All outstanding stock (except directors shares) owned by Penn Iron Mining Company. 
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PROPERTIES OWNED AND/OR LEASED 


PLANTS 

Annual capacity as of January 1, 1942 
Pig iron and Ferro Manganese . . 8,544,000 net tons 

Steel (Ingots and Castings) . . . 12,700,000 net tons 

Bethlehem Plant.Bethlehem, Pa. 

COATESVILLE PLANT.COATESVILLE, Pa. 

Johnstown Plant.Johnstown, Pa. 

Lackawanna Plant.Lackawanna and Blasdell, N. Y. 

Lebanon Plant.Lebanon, Pa. 

Los Angeles Plant.Vernon, Calif. 

Seattle Plant.Seattle, Wash. 

South San Francisco Plant....So. San Francisco, Calif. 

Sparrows Point Plant.Sparrows Point, Md. 

Steelton Plant . Steelton, Danville and Williamsport, Pa. 

Tulsa Plant.Tulsa, Okla. 

Wilmington Plant.Wilmington, Dei.. 


FABRICATING WORKS 

Alameda Works.Alameda, Calif. 

Bethlehem Works.Bethlehem, Pa. 

Buffalo Works.Buffalo, N. Y. 

Chicago Works.Chicago, III. 

Leetsdale Works.Leetsdale, Pa. 

Los Angeles Works. Los Angeles, Calif. 

Pottstown Works.Pottstown, Pa. 

Rankin Works.Rankin, Pa. 

South San Francisco Works.South San Francisco, Calif. 
Steelton Works.Steelton, Pa. 


SHIPBUILDING AND SHIP REPAIR YARDS 

Alameda Yard.Alameda, Calif. 

Atlantic and Simpson Yards.East Boston, Mass. 

Baltimore and Fairfield Yards.Baltimore, Md. 

Brooklyn, 27th and 56th Street Yards. Brooklyn, N. Y. 

Fore River Yard.Quincy and Braintree, Mass. 

Hoboken Yard.Hoboken, N. J. 

San Francisco Yard.San Francisco, Calif. 

San Pedro Yard.Terminal Island, Calif. 

Sparrows Point Yard.Sparrows Point, Md. 

Staten Island Yard.Staten Island, N. Y. 


* As of December 31, 1941. 
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IRON ORE PROPERTIES 


Iron ore properties equipped for operation located on the Gogebic and Menominee Ranges 
in Michigan; on the Mesaba Range in Minnesota; in Cornwall Borough, Pennsylvania; near Cruz 
Grande in the Province of Coquimbo, Chile; near Santiago on the South Coast and near Nipe Bay 
on the North Coast in the Province of Oriente, Cuba. Also interests (based upon stock ownership 
in three subsidiary companies not consolidated), ranging from 51% to 66.63%, and interests (based 
upon stock ownership in ten other corporations not subsidiaries), ranging from 22-2/9% to 50%, 
in iron ore properties equipped for operation located on the Gogebic Range in Michigan and 
Wisconsin, on the Marquette and Menominee Ranges in Michigan, and on the Cuyuna, Mesaba 
and Vermillion Ranges in Minnesota. 

Undeveloped iron ore properties located at Romeral, in the Province of Coquimbo, Chile; in 
the Provinces of Camaguey and Oriente, Cuba; and in the State of Bolivar, Venezuela. 

Chrome ore properties located near Camaguey, in the Province of Camaguey, Cuba. 

The above-mentioned iron ore properties (excluding the properties on the North Coast of 
Cuba, and the undeveloped iron ore properties located in Chile, Cuba, and Venezuela, and interests 
of others in the above-mentioned iron ore properties) are estimated to contain as of January 1, 
1942, at least 118,000,000 net tons of iron ore and make available in a normal operating year 
approximately 13,700,000 net tons of ore 

COAL PROPERTIES 

Coal properties equipped for operation located in the vicinities of Ellsworth, Johnstown, 
Marianna and Slickville, Pennsylvania; and of Fairmont and Morgantown, West Virginia. 

Undeveloped coal properties located in Kanawha County, West Virginia; and in Cambria, 
Blair and Bedford Counties, Pennsylvania. * 

The above-mentioned coal properties, excluding the undeveloped properties, are estimated 
to contain as of January 1, 1942, at least 618,000,000 net tons of coal and are equipped to produce 
9,900,000 net tons per annum. 


LIMESTONE PROPERTIES 

Limestone properties equipped for operation located at Bethlehem, Bridgeport, Hanover, 
Naginey and Steelton, Pennsylvania. 

Limestone properties undeveloped and/or not equipped for operation located at McAfee, 
New Jersey; in Center County and at York, Pennsylvania; and at Felton, Cuba. 

The above-mentioned limestone properties, excluding those undeveloped and/or not equip¬ 
ped, are estimated to contain as of January 1, 1942, at least 70,000,000 net tons of calcite and 
dolomite limestone, and are equipped to produce 3,100,000 net tons per annum. 

RAILROADS 

Seven short line railroads located in the vicinities of plants at Bethlehem, Johnstown, Lebanon 
and Steelton, Pennsylvania; at Lackawanna, New York; at Sparrows Point, Maryland; and in 
the vicinity of the Fore River Yard at Quincy and Braintree, Massachusetts. 

OCEAN TRANSPORTATION 

Six ore and coal carrying vessels of 20,000 d. w. t. capacity each; three ore carrying vessels 
of 11,600 d. w. t. capacity each, one ore and coal carrying vessel of 6,000 d. w. t. capacity, and 
fourteen general cargo carrying vessels of 128,177 total d. w. t. capacity; and under charter two 
ore and coal carrying vessels of 20,000 d. w. t. capacity each. 

LAKE TRANSPORTATION 

Eight vessels with a total carrying capacity per trip of 91,800 net tons, and over fifty-four 
per cent, interest in three and sixty-two per cent, interest in two additional vessels with a total 
carrying capacity per trip of 54,000 net tons. These vessels have a total carrying capacity per 
season of approximately 3,360,000 net tons of iron ore, and are also suitable for carrying coal, 
limestone and grain. 

Two self-unloading vessels with a total carrying capacity per trip of approximately 8,000 
net tons of steel products. 
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PRINCIPAL PRODUCTS 


Structural Shapes 

Bethlehem wide-flange beams and H-column 
sections; rolled joists and stanchions; stand¬ 
ard beams, channels and angles; car and ship¬ 
building shapes. 

Steel Fabrication and Erection 

Bridges and buildings of all types; and other 
steel structures. Towers. Oil well derricks. 
Railway turntables. Steel plate construction, 
including tanks, gas holders, oil-refinery and 
chemical-plant equipment. Barges and hulls. 
Welded and riveted steel pipe for water- 
distribution systems. 

Sheet Piling 

Steel sheet piling for temporary work, as in 
cofferdams; for permanent work, as in retain¬ 
ing walls, cut-off walls and jetties. Steel 
H-bearing piles, Steel Z-piling. 

Building Specialties 

Bethlehem open-web steel joists; welded and 
expanded types; steel-joist accessories; long- 
span joists. Steel studs. 

Concrete Reinforcement Products 

Steel reinforcing bars, column spirals, bar 
supports and spacers; inserts and anchoring 
devices. 

Steel for Highway Construction 

Bar mats, welded wire fabric, expansion 
joints, contraction joints (road strip), bar 
ties, steel highway guard and guard cables. 

Steel Plates 

Universal and sheared plates for all purposes, 
including tank, hot-pressing, cold-pressing, 
flange, firebox; abrasive-resisting plates; 
special-analysis and alloy-steel plates. 
“Bethloc” locomotive fire-box plates. 

Flanged Products 

Tank heads, boiler heads, dome sheets, man- 
heads, yokes, bolts and saddles; miscellaneous 
flanged plate work. 

Bars and Special Sections 

Carbon steel bars, bessemer and open hearth 
in all grades and analyses; tube rounds for 
seamless piercing, special and automotive 
sections of every description. 


Alloy Steels 

Open-hearth and electric-furnace alloy steels 
for all purposes. Blooms and billets. Bars 
hot-rolled, cold-drawn, black-as-rolled, cen¬ 
terless-ground, normalized, annealed or heat- 
treated. Special sections. Mayari nickel- 
chromium steels; Mayari engine-bolt and 
staybolt steels; Silico-manganese spring steel; 
Supertemp, for superior physical properties 
at high temperatures. Mayari R, high- 
strength, low-alloy, corrosion-resisting steel. 

Tool Steels 

High-speed tool steels; carbon and alloy tool 
steels; cobalt magnet steel; hot-work tool 
steels; die steels; valve steels; rivet set and 
pneumatic chisel steels; special tool steels; 
nitralloy; tool steel billets of all grades. Rock 
and mine drill steels, hollow and solid. 

Stainless Steels 

Bethadur, covering practically every require¬ 
ment for stainless steels. 

Semi-Finished Steel 

Carbon billets, blooms and slabs of rerolling 
and forging quality; sheet bars and skelp. 

Rails and Accessories 

Standard tee, girder, girder-guard and high- 
tee rails; light rails; splice bars, rail clips, tie 
plates. Controlled-cooled rails. 

Trackwork 

Frogs, switches, Bethlehem and New Cen¬ 
tury Switch Stands; crossings, steel ties, 
gage rods, rail braces, Bethco rail anchors; 
silico-manganese and manganese special 
track-work; hook-flange guard rails, com¬ 
promise joints. 

Steel Cars 

Steel freight and passenger cars of all types. 
All-steel and composite mine cars. Steel 
cars for industrial railways. 

Wheels and Axles 

Wrought-steel wheels and axles for freight 
and passenger cars and engine, tender and 
trailer trucks; for electric cars; for mine 
locomotives and mine cars; for cinder, ore 
and other industrial cars; crane wheels. 
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PRINCIPAL PRODUCTS—Continued 


Rolled Steel Blanks 

For gears, pinions and flywheels. Tire 
moulds and mould rings, shaft couplings, 
brake wheels and drums, pipe flanges, pistons 
and other circular forgings. 

Steel Sheets and Strip 

Hot-rolled, cold-rolled, heavy cold-rolled 
sheets; furniture, heavy furniture, auto¬ 
mobile sheets; porcelain enameling sheets; 
galvanized, flat and formed sheets; painted 
formed sheets; special-finish sheets. Sheets 
of Beth-Cu-Loy (copper-bearing steel). 
Beth-Cu-Loy roofing. Cold-rolled strip, 
hot-rolled strip. 

Tin Plate 

BethColite (cold-reduced tin plate); coke 
tin plate; terne plate; black plate; galvaniz¬ 
ing, enameling and lithographing stock. 

Wire and Wire Products 

Plain, bolt, screw, chain, extra-soft rivet 
and hard bright nail wire; bright processed, 
lime-bright and black-annealed, normalized, 
heading wire; bethanized telephone wire; gal¬ 
vanized wire; high-carbon and low-carbon 
wire rods; bethanized (electrically zinc- 
coated) wire; clothes-line wire; soft-processed 
wire; box, stapling and binding wire; spring 
wire; barbed wire; Silver Star bale ties. 
Bethanized field and poultry fence. Beth¬ 
anized lawn fence. Wire shapes. Nails, 
staples. 

Wire Ropes, Lines and Cables 

All types of wire ropes for general use; 
excavating ropes; oil country lines; logging 
ropes; elevator ropes; mining ropes; material 
handling ropes; marine cables; strand; high¬ 
way guard cables; fittings and slings. Beth¬ 
anized wire rope for corrosive conditions. 

Steel Fence Posts and Gates 

Posts and gates for farm, garden, lawn and 
poultry fencing; snow fence posts; highway 
sign posts. 

Tubular Products 

Beth-Co-Weld (continuous butt-welded) 
and lap-welded pipe; black and galvanized, 
including line pipe; seamless casing and 
tubing; Beth-Cu-Loy copper-bearing pipe. 
Genuine old-fashioned knobbled charcoal-iron 
tubes; double-pass steel tubes, double-pass 
copper-bearing steel tubes. 


Bolts and Nuts, Rivets, Spikes 

Machine, carriage, lag and specialty bolts, 
plain and galvanized, carbon and alloy; 
Dardelet self-locking-thread bolts and nuts; 
hot-forged, cold-punched and semi-finished 
nuts; steel rivets, fitting-up bolts; track bolts, 
railroad spikes and tie plate screws (screw 
spikes); plain and upset rods, turnbuckles, 
boat and wharf spikes, pipe and tank bands— 
silo rods, sucker rods. Washers. 

Tools 

Rivet sets; punches and dies; chisel blanks 
and chisels; hot and cold friction saws; steel 
stamps (letters and figures for hot and cold 
work); slitting shears, shear blades, special 
high-speed tool holder bits; special tools. 

Machinery 

Hydraulic machinery, including presses, hori¬ 
zontal pumps, accumulators, operating valves, 
alleviators. Wax plant machinery, including 
chilling machines, hydraulic filter presses, 
wax-moulding presses, wax-cooling drums. 
Oil country supplies and equipment, including 
drilling rigs, pumping units, etc. 

Forgings 

Carbon and alloy; hammered and hydraul¬ 
ically pressed; drop and upsetter. Hardened 
steel rolls. Ordnance and armor plate. 

Castings 

Carbon and alloy steel (open-hearth and 
electric), manganese steel, iron, brass and 
bronze, rough as cast or machined; abrasion- 
resisting castings. Centrifugal cast bronze 
sleeves and liners; ingot moulds and stools. 

Blast Furnace Products 
Basic, bessemer, foundry, low phosphorus, 
malleable, malleable bessemer; Standard 
Mayari and Silvery Mayari alloy iron. 
Ferro-manganese. 

Coke Oven By-Products 
Coke oven gas, coal tar, coal tar pitch, am¬ 
monium sulphate, benzol; ammoniacal liquor; 
magnesium carbonate, naphtha, phenol, 
tar acid oil, toluol, xylol. 

Shipbuilding 

Passenger, combination passenger and cargo 
ships, oil tankers, freighters, car floats, ferry¬ 
boats, yachts, tugs, barges, dredges; battle¬ 
ships, battle cruisers, scout cruisers, destroy¬ 
ers, destroyer leaders, submarines and air¬ 
plane carriers. Engines, boilers and turbines. 

Ship Repairs 

Dry-docking and other facilities for repairing, 
reconditioning and conversion of all types and 
sizes of vessels. 
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GENERAL SALES OFFICE: BETHLEHEM, PA. 


DISTRICT OFFICES 

Albany, N. Y.Standard Building 

Atlanta, Ga.Candler Building 

Baltimore, Md.Mercantile Trust Building, and 1101 Key Highway 

Boston, Mass.75 Federal Street 

Buffalo, N. Y.Bell and Abby Streets 

Chattanooga, Tenn.Hamilton National Bank Building 

Chicago, Ill.Wrigley Building 

Cincinnati, Ohio.Union Trust Building 

Cleveland, Ohio.Terminal Tower 

Columbus, Ohio.First National Building 

Dallas, Texas.Tower Petroleum Building 

Detroit, Mich.General Motors Building 

Fort Worth, Texas.809 Trinity Life Building 

Houston, Texas.7100 Clinton Drive 

Indianapolis, Ind.Circle Tow r er Building 

Kansas City, Mo.Commerce Trust Building 

Los Angeles, Calif.Downey Road and East Slauson Ave. 

Milwaukee, Wis.First Wisconsin National Bank Building 

New Haven, Conn.157 Church Street 

New Orleans, La.501 Poydras Street 

New York, N. Y.Cunard Building 

Philadelphia, Pa.Broad Street Station Building 

Pittsburgh, Pa.Oliver Building 

Portland, Ore.Pacific Building 

Salt Lake City, Utah.Kearns Building 

San Antonio, Texas.Smith-Young Tower Building 

San Francisco, Calif.20th & Illinois Streets 

San Pedro, Calif.Terminal Island 

Savannah, Ga.534 River Street, West 

Seattle, Wash.28tn Ave. S. W. and West Andover Street 

Springfield, Mass.Security Building 

St. Louis, Mo.Telephone Building 

St. Paul, Minn.First National Bank Building 

Syracuse, N. Y.Hills Building 

Toledo, Ohio.Bell Building 

Tulsa, Okla.805 East Archer Street 

Washington, D. C.American Security Building 

Wilkes-Barre, Pa.Miners National Bank Building 

Wichita, Kansas.Union National Bank Building 

York, Pa.Manufacturers* Association Building 

PRINCIPAL FOREIGN OFFICES 

Bogota, Colombia.Apartado Nacional No. 601 

Buenos Aires, Argentina.Edificio Banco de Boston 

Caracas, Venezuela.Salvador de Leon a Socarras 77 

Havana, Cuba.Metropolitan Building 

Honolulu, Hawaii.Schuman Building 

London, England.E. C. 2; Northgate House 

Medellin, Colombia.National City Bank Building 

Mexico City, Mexico.2a San Juan de Letran 24 

Montreal, Canada.Dominion Square Building 

Rio de Janeiro, Brazil...Avenida Rio Branco 66-74-2° And. 

San Juan, Puerto Rico.5 Tetuan Street 

Santiago, Chile.Augustinas 1070 

Toronto, Canada.Royal Bank Building 

Vancouver, B. C.Marine Building 
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